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度选择了沪深两市 有可能遵循优序融资理论的 46 家（其中沪市 30 家，






















Since Myers put forward the Pecking Order Theory in 1984 formally, 
more and more academicians have taken part in the study on that theory. In 
China, with the process of reform on traditional banking system and the 
development of capital market, the study on that theory has attracted much 
concern. 
Based on the study of academicians of our country, author chosen the 
listing companies which would obey the Pecking Order Theory mostly from 
the point of ownership structure to test this theory in this article and the results 
show these companies do not obey the theory. 
This article consists of four parts.  In the first chapter, relevant research 
in the field is reviewed. The author firstly briefly introduces Donaldson’s 
contribution of finding the pecking order, then gives detailed explanation of 
some classic works in the field ,as well as relevant empirical test articles 
within China and abroad. 
Ownership structure is the crucial factor of the listing company. In the 
second chapter, the author introduces the concept of the ownership structure 
and current status of Chinese ownership structure and its forming reasons. In 
the last part of this chapter, the author introduces some related literature of 
ownership structure research. 
The third chapter is the main part of this paper. The author uses 45 listing 
companies in the Shanghai Stock Exchange and Shenzhen Stock Exchange as 















deficit and changes of debts in those companies. Then, the author uses Frank
－Goyal model to make regressive analysis with deficit ,profits, growth, fixed 
assets, scales and the debt rate of the company. The results show that managers 
of China’s listing companies do not follow the pecking order.  
The fourth chapter further discusses the reasons for the results of the third 
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假设公司必须筹集 N 美元以便实施一些有潜在价值的投资机会。y 代
表该投资机会的净现值，x 为放弃这个投资机会时公司的价值。公司经理
知道 x 和 y 的值，但资本市场上的投资者不知道:他们仅仅知道可能值
( x~ , y~ )的联合分布。假设资本市场的信息是不对称（除了信息不对称之
外，假设资本市场是完美的）并且资本市场是半强势有效的。通过证券发
行筹集 N 美元的收益是 y （公司投资机会的净现值）。但是，公司同时也
可能有另外一种成本：公司可能以低于真正价值的价值发行证券。假定公




















支付的价格。定义 NΔ 是股票的溢价或折价数， NNN −≡Δ 1 ，则当：
Ny Δ≥ 时，经理将发行股票并投资。假如经理的内部信息是对企业不利







（包括新发行股票的价值）。在每个人都知道经理按照 Ny Δ≥ 行动，理性
均衡预期的条件是： 
xEV ~(= 不发行 ) )~( NyxE Δ≤=  






























NΔ 。在上例中，如果 NΔ 能减少至50万美元，投资项目则可以在不稀释
现有股票的真实价值的情况下融资。减少 NΔ 的方法是发行较安全的证券
（当管理层所拥有的内部信息向市场公开时，这类证券的价值变动 小）。
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